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gocranourari 3a ,,HoBllAl.lMaTa pbKa Ha IIa3a-
pa" rpr{ KoopAHH a]!''1^'.:? ^:"^,.TT?:'i:tLItT"]XOpraurr3aurrn I f:ffi."J 
",i.*.Hti:";".otX'1fftrXffi[#:L7[tl a rrrr'"'3qrr'r ^,rrrr, I parypc"Tc B o6ulecrroro c cpcA q)yHAaNHa arpapHr,rre r{H0BaIIHTI I ffi.ff:-:*s**ilffi:*""T;"T,1i;&ti:
nKOHOMI4Ka c vAeflTA ,,Lte cbuleclnrysutlr 1tu'Lrodu
3(t u3norx3(Jmlemo ua naeaptfllJl MAX(i"usz'''t"' flpbtr
Koa3e fl rfropvrylnpa lro cJIcAHl{t HaqI4H: "AKo
rrpor43BOACTBO-TO' Oe perynnpallle or I-lcHoBoTO
ABI4xcHI{e To otl co oc'bulecrB'IBaJlo 6es rarsaTo 
I4
Aa e opraHl{3aqlrfl. CleAonare'IlHo Hne MoxeM Aa
3aIIuTaMe: 3aulo cr'urecrByBar opraHt{3aqunTe'l'o
I t'*"'-"
Fi ;;ffi;Ji#ffi1,a#',?,q# ;i:i:;-r;.ii,:,1 i3xil'#]lll;^l?li#""- :ly:f, in"# ;";
pasxodume, ,o",niii;;rw ,$;;;;;;i"; clJi I ;;;iili::i'' 3uu1o n,exHo'toau'tecrcu o'oco6enttme
Economrcs) cT,urccrDeHo ,.qnp.n.l;";;";;^r,n6o- | enru,ru Hu LtLtoeoLlLtoHlmnla deiuncm 
cu c(ihpsutrtt
qaBaHero nu 
"i,,i.;;:;"fr,'p'i?# i;Sii"+ilt li:;::{:it:!#^'(,;':! ii:ll::;:'':I{:#:V{::!!i
*:gy#3,ffiH:f#iA:+TJ.?,,i3',i; J:9#1fr!f I "'YJIT?{I;&;";;;;'opraHll3r{par 
rpaH3aK-
Ha K',M o6urr.rpuara o6racr or rpaH3aKrr n ^'^o I ;;;;;- 
up., Br,rperxHa $opva BMecro r{pc3
o6urecruoro, KaKBaro rpcAcraBrqnar arpapHr4r; I ;;*pq' t'pyl"ocrrtre 
Ha IIa3apHI{f; rexHoJIorHLIcH
r{HoBaur{ u. B cmatnu,(ilt1(1 
" 
npoi,u ,':r;r;;;;;; d;;: I it;*jl"'J# ^'frl"i,;;:;i,tr::"Yr: "::;:ilI:2"":;
u-;x:,;,u :i;:,:,':;;:,l,lu",li':"";{,!::,::::;:;:" :,:" I ;;"';";';'i'-i 
^-ovi'03^IeHmurftMft nupadorcc" Ha
pusxor)ume 3a mrrarL3aKL{Lt' ;o;; 
-crftepuma 
"i,7, 
| ,i,oipiii-r1r,n o e, qo "ueriHara rreHocr 3a KyrIyBa-
z:J',ffr*;""';J'u?,?#!o,i',!,:;,iiii";,/l-',#,:::l':;:l itiJ"*T#:tr## '1"'! xiffifi""J'#:
zpuruLtu 3a ot zartusa4in tn azpaputuite ,r,ouo',''ll'l' I ffi:q#fri:r*X*; ffi:?J;#ruJ*ro-Tt:
Cr.H.c. a-p XPAEPI4H EAIIIE'B 
I J('lrr.
I (a';;;., ts37). H: :. 




'fioiruoa.'Boro Aa ce oc1'uccrBqBa or
d I ;;trp;i guuro cbueorByBar opraH'3aunrl 3aanrrrrrLJr.|
- 




ParxoAHre 3a rparI3aKuHII B arpapH're I ;:lfin+*:"'.'#ilH?:i'"i!A!-ii::t:*::,iilHoBaullil I il;;?;;;;"" IIorIoxHrcIIHI'I cT'rll'rcrBaulu e(rcxrlt
iHirT"J;;#i;;" porr"rrn., a raKa c];uro cc I caHxuI{}I.
^n6,rrr ,-'..tor',rr,rt",l I 
"*C;;ouottn"o nffiaphm ce tq'o,a'4fl ('snarket
:3ff"trJ;,,*1,ru*; :ei,.tll3ffi"J,ff;:l::" I n,','"'i"i'I"lp,u*",r4pa rorrN{a 
qacr or rpaH3a*-
B cncrcn, c pa3Brrra crcqr4arrlr3*ul4o 1.1:.lot" i :i::*"i lilllfT"ffi$X"!lr,'rn,,,',',i,^i,i:ii,?ii:,",
n.3,#.;:'U,fiXt"Hi;ffiliiffii:-"ol#iu^.-; I ;;;;;, .ir,qooo' pa3rr!1'! H 
t4 
't(tcn,r',t opzutilt3aLtLtu
ucodxoAr'uro Azr ocr,HccpnBar !'::!:':::":l':r:1 I *,,**fl,'lll'tt+:;" #,"fiffiiliil:" J,i";'n"#:i,i,?:,::#::,il:,#;-^,1',fi!",,#l#;!:;,i:"i: I il'';;*u'n". Koraro 
Hanp"Nren cArIH ccN{cllporl3-
ro cpcprrrcprr Kyil,vRa Ho,, :9F,r oi-narap"^;; I 
ilry:ti-tiorrnaurrs) Ha-cN{c tl3c-rreAoBilrcrr Aa
ooMeH?r 14 rrocaAbrrcH *uraprJi rori *rno"ruo | ,an.nrr{pa HoBll coproBc' rtl 
3aMccrBa cl'lcrcN'ta oT
e,motto-xltrttrttt't txu3d!) 3a opruH"'u'1111..1."i:.:::i i 1"1=#:;;*JJ',i:?,1i'"t?r'"Jfi#':$'-;'""J'l ;3i;
,:';:X:{;A#1":#::i:Hi"?ffi'*'ttffi#i:;;ii I i::i"l-:l:"" rfopvr. 3a oprctH'II3ar*'Is 
F'ILI rc3r4
AUpcKTOpl,T Ha eKcnoprrMc'HTarr{a uTaHr{Hfl 
Hirpc- I tprH3aKrrr{r{, KaKBaro T'pviloB'sr AOfoI}op'
Ar,r H?r r{ayqcH ,orpyrr"nx (r*r'noniniltop) lu'J. I Kr;; 
pcay;rar rtoopudtuutLlunmu ttLt Ltt{ol,o"rtLt-




XnrqAoror'fl afpapHlrre r4HoBaur{r4 *_f.Ln' I ffiii;;*r). Muoro trccro c r,r3Krrror{HrerHo 
oKl'rro
Hcpa3Acxua crcraina {acr or ilpoLr3ooortu*"rt; I |"J rpoaoou'ra A' KoHrpo*rtlpa 
Tla3apHara pa3Mt{-
(rpcprnrerpcrat eci;;;;. 06;.o6ooo".10 Ha n''o# I ;; t1 T:oB''AcAcHltero 
t4 I\d B'b3BrrpHg rtHtsccrl4-
L(rroHHaTa AcnHocT B crlour{aJrr43r{paHa !IKoHonrrl- | ql't{Te ou r{pe3 na3apHa,TpaH3aKul{fl' Aa 
npcAor-
rrccKa 
.uciiuocr ua o6uec.rBoro oiasa *r"un.,'{o I ffii; 
'"rn'.nruaHcro (pa:npocrpttucuucro) Ha
croJrcrlrc, Koraro c oclioBaHa l.r nbpDarrl r.",.o# I 1;:1i.-*"rr0ro 
or HcTlraurautt'Ire' Aa yc'raHoRflBa
cKa cKc[cpr4Mo]rTarira craHru4fl. 
'cnc,u ToBrr aa i rl AoKa3Ba IIIIparcrBaTa I"I T'H' cr'urccrsyBT t4
pa3BrlBa 6erupeucacHrHo ltusie-'ter*en'to Lt ';; l;il;i;-r'r':voxHocru 
sa 6csnrarHo ilorpeonc-








p?rcrlr4 lla arpapHr'Irc l1y:l'".. T,:i,'o:?.:1'i J: i;j;*#if-ni'  r'H') 6m cl'ritecrBcH 
pr{cK or
ll / t66t / s-,0u.t,JtIVtto.t:') O.1,0)l)ll'il) VII Itr{ltillf{11,IIIA I'l YXUWOIIo}l14
. 
C'\ICCIfl IO YO I,I dCU HCII JI I'I}Krt-'IE'OCIrr 
€J3OV 12fl YOH C I'I
rr4n"cr,Il{"Jclo ?HgovOlI 3H OJCHrpl{Iced v E
'l..lnrcroJ oJoHI I €3 CrIr nClclrudc{) I4VrIfI4X (nfitlrolt
n) svJo3cV eH oreH€dlrenH?Jdo orr 6ult>te€H?clJ
l?c crIIvOXCt?d 'ct'tgg 
'l{IInP{IOH14 I'IHr I'ICOr C
cH?srvgeHJ OHgIIJ)tStlov ?c n1{[€eI4H€JdO llHrs?h
JO J12stflJ3efnq.o6 co pV I4IItoI I exl{g I{I3OHI43V
urel 'lll4llv€cH"dr erHHdPCeU eH ?rrcoH{I4J
-xctfnen ee dcnuclu HchI4IrI{J e truHeflVcrccn I'ul
-chr,rJolfoHxcr-vedu pI I4soc?g c oJeHesBYge11c lI ?J
-ur4fiecuH1?Jdo'I4nn11ecHedr ernndedre {' mm(lut;)
nwadw ownx nLuosmrc([qQ oH aHUqhotlixg IrIfLr
vnhuaodaruun m{smrcclqQ "I II4VoxgooH 0 ea?Jor
.Ogsnlycrlo rrrOged Cs dorxeo trI{}IJo€h B lII4tIsC
" -r4HeJCIO [XCehnhtroHovH osoilI',Ir UXhI4SS OJSJOX
'(cnrnoced n sq.mHercxo PC
r4r{n?0l,IHeJclo H)IIH llmgo clenrndueH) el4Hers?drr{
E€ ITH"JdO EIHHI]C!\I IO.?TIKIIJSCTTIqCO E3 H I{JO
-oHtrlgo I4Hhl4lrced eH eLYLrLtl4c^ ro J€ur^cod orex
?fltrtr 
-esecltc ercdJ eH e*e{horrfxg oroH{IL{rxOQc
ovVrdeH ?)er ofr{3 'eurdcrudatp v l{tlttlspt
Heh^eH HesexdqV ,(Vxen HHfI?soHI'{ o oreH
-es,vY TP,HO rI dil r h nHYecl3oII "t {dI{ (l eH nnrolro HXcJ
r4trr4 PvSrHt?Jlfr(cnox ?HJo€h'dcnndueg'?JUHn
.YPEHSdI fl EH?dI3 EICdJ 3H EH?IIhOIIIYB OIILLDDTT
pH r€Jr^cecl orP)I 1?{I€r3 ?{IOr orsch oJoHIAJ
'r4H{il{rveq)c oil rlltw lIH)KOI^lf,1{I Cr r€HPrC 
,q.'\7
eC r4unyeiHecfu eJr4HIL.e^VI4{IrtVHI{ s mtndLLt) nwadut
mt nutD)arvnH oI^lflvoxgoeH 3 lI"h.(II3 IIOXTH g- 'snhxnmndt+t
nt nQox€nd 2v1ry1fCItttunc{a(tnp Luo n)nsnt nrtnt[g
-ut ipeg afu xaru Luo uolt tx zLrInr{NnLrtJ n awnQ-
-o"utic['mt arutantoHLLto oLt nPLLnIVnQadu ntthrurtnd
wnvfn anftxn*tnc{w nt nwdo$ nHgnutnHclatttrn HceJ
r4yhr4og 'H 'J n (otlrcreduu) enrdeQ ?J?Hesrcgo3 s
e'ecluiox ev'tg 
,eV 
')Kot l Veoc.o EH e*v'nercovedr
e.l,{rrc{ H.tmHc;oxe i(ewdoQ enrewdo(leu) ?hlh'td>t
?J€HI33IAI { ,,?m?h e]P-oo IferI{)K{IIC Hq.mHor3xe
nffn cIeI ldetp r,(dr ro l{h^ro11 ec 3v exo'\l resrlc
H(r,mHerc)Io l(enidotp enVnd gux) wurerr,g(J HHrceh
(utrul vr I4Hsexdq.V ?{eh^rorr eY oxohl Yr4F,q.'t'
- !r HpJdo 
"x3dal^ldctp 
l(euea YY geHJ oHcs J33rr9o 3 H
ultdo( ) enerelflroxq.HeY 3H ?xr3r\lo 
€f, oHr"Lrllteg
esehr{rou oJ eY u Hq.mHeJONe 3 eHetrKf,/geH3
oHc{rsorrgo 3c eclugor 
€V cx_ohl r.Ldohld3tp i(e,rltc
eHroqed 
-o 
eHesrvleHo ec dosoroV eH ewdotp)
ra-r,{rr5r{ vt l{11d{3ed n)IhHc{I c oJ orre11rygpHc
crlrrncluyeclu OxOsOJd.LI vttlv OHIIeI€BJOgedsdu
Jo Je€H evq.g ?V e)KoI I J.I"dcnrdeQ l(rannxecHedJ
HH€€dqsooHluuecs ec rysdrHox) errndr-J^vHu
ro HqmHerc)Ie Sseh^rou EY t4 3l'Irrnduvedu
o*uttnotog€dedll c eclndrerHH eo eV exol^{ rc'd
-errdetll i(z-orreneu rfcn c vuYtu,tuserdo) ndel,ldc(l
r{J^dv'BH fi$,rcci H.rmHelcxe ?sevodu ev oxon
i.r.ctewOeq i(egreneu 
€rrrrfen cH rllnecnH€Jdo)
HqmHeJOyJ trtesrdfJnCo {II4Iede[OOx s I4hoILtx{
ec eY exol,ll rtdcrudotp i(rconcarsgor -nTgo
€H et\tdotlr) nrrftro,{ H'LmHro3vc olllgo res^I]Ax?f,
eY re-lo^ uclowdctp ovlrovKH i(erx'tvodu Jo
ttov o euroen,,t o ulfH srHccl eH?drrcvutp o evHede)
osrcvoflcI,Iodfl eH uvorcpt nsvde'lseae fnes
-,(xnrvedu dcltdc(l '1,(dv eH HHJoullx eruoflc t\3?H
Yoil cv?Vro eV cxol l rtclctNdc{r i(doao:oV soV{dr
vlrfloHloaHx Hcu,(clx i(rxedrnox uenodcorrtV)
14rorrq.o HqmHclcxc 3 cHpsrygeHc ec Jtrl43dcsrlHK
o closo-Iov I'{hoIIr)Io l?v cxohl rl.clertclct[l l(deceu
H3vOgoao) ecleceu lo ptlr{rort Hq.mHerovc ea'{Mx
",Y 
rrq.Jol t vrg !1or i(rcoHmrog-oo 31 ewdotp)
r r€o efltrBrocrnl3o v p'tr exot l rq.dot{detp :ltnut'eu
nxceclgooloHhl oil. ?dncuH?Jdo cc eY cxol^I
'orosicvlsovefloJ a HqmHcrSxe 3 Cneurvgeuo
'dcltttclueu ruttxecnedr zssonfiesoHI'I eHvE
'rufiecnserdo er,(dv eH urltr edeceu
pH Hteroo eo rufixecnedr usmnVodrr olte ")I{"t{
-ou efr?rc eLrWYlECnHe-rCIO'rI{nPCI',IHBJdO er',tdv
IO r4IIr4 edeCeU eH lnlrrellrslCefnqCo eJ 3C IHCI IOnI
Ircol ov olrroy olrurllxeeuedr usoH eH oH€{Iholtlxg
cecln etrehHlfe{If oc rI4n?€HH?Jdo sHvo oHrews
-oVcr3 
'unhntrutnzt[o nz,Mp ndh nrn nc[ntnu tadn
|1i OLLtAHndntnunzclo Luo nx)n?t-oll D) n owattnguflut
-tafutrz:to Dt aumQo.ysnd oxn ntlntntrmrclauttm a;l aht
n untn'hxn*tndut :rnnxecHedr ee I4voxftd awru tra ut
-rutsnd;t Jo r4Jnfaet rI4n€CUHUJdo rcoHesrcooc
?H erpsoHoo eH eHedudrerHl{ fl uIrH 'lxedlsov
HCH"dJSoJOH'^I I4lfr{ HcH?dror(sv ccdr''edecuu cedh
Hsrlcrn.Loo cJ err rnnv?cH?dr euctreV nveft 'uvn
-x ecH ecfu ec ltclf rx,{drc nu Bt'tt Lt m t tl attttrn I{ Hcedgo oJ
-oHI I Jo euoosuA)It{3 g nnnesoHn erundedre
eH rl.InpcnHerdo ec r'rwdo(l nH4edx esV onruc e'vH
-xoroilogl4rodil 33 eH grruxdedetl ,r #rdeceg
'n wd o rfi n utm r tr n c[z 2 t"{,ft t n
Dtr nr[wnu.tl Dtt rcntrcad unuag{znt )q) trnnh
4t A ur olt u a r O CI ult t 0 x Enlfrytt n dnu nH OUt AHry g d aW t nS.l
B e J.r3odilqs oHrer€{over] 'edet,eu ?H HII^I lllrs
(ec lttusdnsollflxnecoltec) 3rI{Hfflol.li el^itrH bL
orft'cleceu trLlHllloHorse c ellHoHaedc s ernnFtvec
-"dtr eH e*oclrHo,' er4HcmoHJo ou esroy.tl4vcdu
esexertlclu rnrlscrlHPJdo e:.:eredwdrcrny'YWx
-dedcF s vrrut ruscmsd 3H oH€I lees oHsllrxerox
ndu einnfiesogn eH tsI{nesnJot l u vuTresuVdoov
ec llYoxced res.,{sroelfl'Lc orev 4tt 'uul"lfuceg 33
ss rulecunerdo erznmedqfl 
€H ?r€sJct u{ved11
ioLuanraQa?va€ s nnltnsoHn t)t autnnhnsnunzdo n nu{
I{wnwuin O^fttHhr(Dt t OTt autnhrundz nt[nunwt{aurap
aoy i,HLIn?soHH erranclecl;e s dewced HOhI{If€€d
" i^ierrnerclo lrrr(cltr L{ fit{ol4tldoosox 'nudored
-og"It'ltreyto H)lo[er?{oyerocu nHleVro res'(src
-.fto.c om"€ '(Zeg'uostuellllA,) ehcsou udov
H Hmclq.s nl rOlatp- I4xtfPI I ro 
€JrooHu'(vsq'o oroox
'ovr'ucs lrmd'Ls eY evudvtp erewrlfoJ oxol\l 0H orfi
-?g" :trllHeul Io)I (eHrreuonnuHorrlgo) eltrror 
€Hvo
s iearsroor[.rco eJ oH HIrrl?soHH uHdedre Hxhnos
orll?c :HHheH rfdv or t4 rqJoduq.s et ll4sercou
eV v,laxohi cHH HocI^l€lIIf HA c trI,IJotfeHe oTI
'H 'r n (uwcrcl4J eHgcvt5 dotudueH) uHedro
erecfu en errnohlou o nrxurQnox 3H oH?{emedced
?c oetxecltsox €H el4HoHrq.[cn eH Scenodtt s
udosoredu HsoH ec 'Ssrltced ec SrBI4soLfc'{ es es
-rdeaorotr ec '(caordoo HsoH c oHea,(rd'tr uc uru)
e:,:yvtrrp,sF:ttocl4 ?H eHeJerc<tfl 3c fivoxced co urn
-rclersou HHBdrc crestr ?H Ssbrccuc rnfiv"eHedr
ec ertclotp ?aoH uceJ 'rorltIreuex HcsHrueVe
roflr Hmnflou eV n ircoscrctreduocH v voud
rnsdeceu ccroVocclu eV'onsllJve{re-ou ccnodu
rr{HHottnesoHH edurodrHox eV (roeru) JsoHxo'\l
-Cq.{r brfelr4trO{CttoclUoyrior eH eser elll}tn)PcHedr
eH OJ-CH lzcl lt Cu rUHclCrH 14' Lttqu r md n t nt:tttl tttt t,tft tttt
eu enrclotll) H'rmucrs)Ic ou rdcuuJ cl^lceH ?Y cxohl
.I)OI IU trT,L}IiI OJI ]4 iI 14 I IlI If{T b"<I I I I\
VII P/ BJI lill l.I li 14 [i{rliKl'II BI IOC"I'
Ctnto raKa Harli-ncpotrHo rA3H opraHu3aut{t
HflMa Aa c cra6nlua ilopaAl{ cla6ara Bpr,3l(a
McxAy \tn1vrBkt1yantnfr lrpr{Hoc (oprauuralruoH-
Hr4Tc pa3xoAr{ Ha HHArrBupa) 4 nonyqaBaHara or
opraH 14 3a \vsr a r r4q Ha r{ 3 I-oAa t . fI opa.ul4 MaJIKara
IICOTOTa Ha TpaH3aKIII4I4Te MCxAy CAHH H cl,ulH
naprHbopra (urcneAoBarcn-orAencH (rcprraep) ycra-
JrvflTa Aa ce parpa6orr{ c[cuuarHa r{acrHa rfropvra
3a rpaH3aKur4n He ca onpaBAaHH. Ero 3ailro
IlpxaBaTa ce HaMecBa B Te3H TpaH3aKuvn 3a Aa
rH HarrpaBr{ rro ccfcmranHl,t tro orHorueHue Ha
pa3xoAuTe urv lrgo6qo BT,3MoxHLI. Tona e
HaIIpr4Mep, KOraTo cc BLBeAaT 3aAbJIXl4TeJIH14
orrrr4creHrar (levies) nr,pxy 3eMeAeJrcKa rlpoAyKuuq
B AaACH IIOAOTpaCT,JI, KOI4TO Ce II3IIOJI3BaT 3a
rfrHuaHcrapaHe Ha rexHororuqecKoro pa3BI4THe Ha
.fo3r4 rroAoTpacT,n.
Haii-rorcMr4qr npo6leu TyK eo qe Koraro
rra3apbT nnu YacrlJ^vtsT {icKTop H3I-JIcxAa He
paSorm crfcxrrlnuo, ToBa Hc o3HarlaBa qe Bnnarw
AT,pxBHara HaMcoa e no-c$errLIBHa. MHoroqecro ule e rpyAHo 3a AbpxaBHara 6roporpauut
Aa HAeHrn$urlnpa cJyqauTe na cy6onruMaJlHocr
n ila parpa6oru e$crrLIBHa noJIrITrIKa 3a Koprrrkt'
paHero urra. Crrqo raKa ule cbulecrByBa upo6levr
npr,r KoHTponupaHeTo Ha areHTr4Te, Ha Kol{To e
AeneD{paH O I43IIT,JIHCH I4OTO Ha 3aK OH OAaTOJICTBO-
to. W nocJIeAHo, Ho He sait-vanoBaxHo,, Ai,pxa-
BATA MOXe AA IIOnaAHe ilOA BII4qHHeTO Ha
oTAeJrHr4 rpynoBlr HHTepecu v Ia cc flpoBanv Aa
opraHr43r4pa rpaH3aKuvvre rlo ecfcnruneH 3a
BcuqKn yqacrHlrlllr B HHoBaqI,IuTe HaqHH. Ero
3aulo nortg(u?1.ct ot?'t scft.Ka daplcaetu w mlepBet tLlufi
6 azpapLrume mpaHsaKquLt tnpn1aa du. r:e oLrctffiGa
t1o ot't'tHotL{cHLte tta pasxodwne. Tona BKrIoqBa
KaKTo o6ulufl cryvari sa o6uecrBeHa HaMeca B
arpapHara crfrcpa, raKa H z:6oplr Ha cllcqurfrlvHa
rfopva 3a opl-aHfi3auvflTa Ha ra3r mpLtclttJ)ututct
TpaH3aKuils (.unpexruo $uuaHcupaHe nilv AT,p-)KaBHa OpfaHu3aIII4fl 3a arpapHH I,IHoBaIJt{l'I,
pa3Jn4rrHr,r cfropnru Ha HopMarI{BHo pcryn}IpaHe u
r. s.).
CrcAosareJlHo B na3uptto outorffiiaulut?lu ce
uKorto!'xut(t trc cbu4ecm6),sa yttucepcatHa rf)opna su
op?aHu3aqun u.u BcLtttKLt cudttse Lt munore aepupttLt
m p a t B aKtpt u. Vlt<oHoMl.Iqec K 14 Te areHT 14 n og6 llpar
14 ycl,Bbp[rerroTBar cfoprvraTe 3a opfaHl43aurfl Ha
CBOI'ITO TpaH3aKULlvI B CT,OTBCTCTBI'IO C pa3BI4TI4CTO
Ha rexHororuqra (naupulacp BLBexAaHe Ha HoBII
HayqHr4 McroAI4 Karo xu6punw3alll4 l, no4o6prna-
Horo Ha uurfiopMaIIHoHHI4Te rcxHoJlornu\ n I43Mo-
Hquure co ycnoBl{s Ha pa3MflHa (nauprrvcp
noao6psBaHe Ha cl4crcMara 3a caHrqt{oHnpaHe Ha
AoroBopr,rre). Honu $opvu 3a rpaH3aKul{fl Bb3-
Hr4KBaT 14 Ce pa3BI4BaT IIpI4 ObUICCTByBaIII IIOTCH-
rluan 3a MI{HI{MI,I3LIpaHC Ha pa3XOAI,ITC IIO TpaH-
3aKLIfit, A Ce 3aMCH{T C HOBOITO'BIIJIH Oe IIO-
crfcxrrrrHu $opvrra. Hairuwrutnt :ta urDttettdyutt.'
trume a?eHtnu apcetru./t otfl aitftlepH(lmu\HLt tfoltnu
3u Inpu.tBa.tiLlun. ce 6asupct tlu do-tturtnpa.t4at't1u
:jctliott.oru. fltctneAlu. Axo HaIIpKMep Ho ca BT,BcAc-
HV 14 e(lcrrltnHo caHKul4oHHpaHI4 npaBa B'Lpxy
14HTcJrcKTyanHara arpapHa co6crncuocr. ToraBa
cc r43rroJr3Bar rlproBcr(lrre raiiHn n (utu) rcxno-
JroruqHuflT r4Mrlopr B qacTHHr ceKTop, a TaKa
cbrrlo cT,urccrByBa clrJreH Harr4cK :a o6qccrBcHo
c*a54nsaHc c r{HoBarlrrn, Karo a^ilTepHarr4BHra Ma-
Kap r4 He uari-cr[crcrunnu rfopvru 3a rpaH3aKur4t.
OcseH meKyu4utne ltusxoiu 3ct InpatactKLlun B
arpapHr,rTe r,rHoBarrur4 BctKo o6lrecrso rpr6na 4a
nor(pr4Ba vr dotzot:po:qltun1a mpaH3aKryLtorutu pa3-
xodu 3a cT,3AaBaHcro Ha eAHa vnkr Apyl'a opra-
HH3arIr4oHHa rfiopva. Tona ca 3HarIureJIHI4 ilT.'pBo-
HaqalHr,r aHTep[pcHbopcK]I pa3xoAll B r{acTIJIIfl.
ceKTop, a TaKa cbruo [oII4TI4qecKI4 npeAr[pl4eMa-
rrecKH pa3xoArr 3a cHa6AsBaHe c o6uccrneuu
croKpr (public goods) ,rnttr HHcrI4ryIrI4oHaJIHa
MOAOpHl43arI[q. Te:U pa3xOAH Ca pa3JII{qHlr oT
TeKyur4Te r{3ApbxKu [pr4 r43rIoJI3BaHeTO Ha anTcp-
Harr4BHr{re cfr opvr r4 3a rpaH3aKrlr4q. CrcAo sareJIH o
TC rrN4aT Xapar(Tcp Ha AbJIfocpoeHI4 I4HBcCTI4III4H,
Korrro rpn6na Aa cc BT,3Bl'pHar or 14KoHoMu3LIpa-
ruuq [oreHqrraJl Ha HoBrrre $opnrn. Hcra npr{e-
MeM, qg rpaH3aKrlr,rqTa H3LrcKBa roJIeMl{ n cncIII4-
$lrvura 3a ocburecrBqBaHero cH c AaAeH naprHbop
r,rHBecTHrIr4r,I, KaTO B CbTTIOTO BpeMe e C HllCKa
qecrora. TrpronuflTa c r.rHTeneKyaJrHW arpapHu
rrpoAyKrra (uanpnMep narurru) crra4a KbM To3I4
Tr4rr rpaH3aKrlr4rl. Tyr na:apHa rpaH3aKIIrIt Hfll.z'a
Aa e e$errHnua nopaAu cta5ara ilpl4cBoqeMocr(appropriability), pa3AentcMocr v r43MeptcMocr
npu norpe6rcnncro Ha HoBoBT'AeHVgra, a or;uro H
nopaAu Br4coKara HeonpeAeJloHocr (pr.rcr) Ha
HHoBarIr4oHHara Aefrnocr. B cr'uloro BpeMe pa3-
xoA[Te 3a pa3pa6orsaHero Ha cilelrnanHa qacrHa
$opya 3a ocbulecrBqBaHero Ha ra3n rpaH3aKIII{fl
nc 6{xa cc rloKpr4nr.r ilopaALr peilKWfl xapaKrcp Ha
rpau$axrEflTa Me)r(Ay ABara Kor{TparoHra. Karopc:yltrar areHTr,rre Hc 6uxa llHBeorupaJlu B
cneun(xrven 3a rpaH3aKllvflTa c onpeAencHl4q
napTHbop r(alrr4Tail n Ta3r4 TpaH3ar(uktfl, HflIla Aa ce
ocT,urccrnlr. CrcAoBareJIHo e Hco6xo LVMa HaMcca
Ha rpcra crpaHa (vpe: tro1rloMaraHe, ap6mpa-
rlz4fl, caHKqr4oHfipaHe v r.rr.) 3a erfcrcrunna
opraHr{3a\vs Ha noAo6nra rpaH3aKurlr4.
fi rcouour,rqecml,t xapaKTeplrcruKlr
Ha cyoenru're B afpapunre ulroBaulil,l
I4xoHolr.rntara rra pa3xoAl4Te 3a rpaH3aruufl ce
6alnpa Ha ABe ocHoBHH noeedeHrtecKlt xapal(Tepl4-
cTr4Kr4 Ha HKOHOMT4qeCKI4Te afeHTI4: O?pUHUqeHA
p aeu{) r tLrrt"to ct?l ( bo unded ration a li t y) v o n o ptnto Hl't'
su,t,t. flt pBoro AonyoKaHe rlpcArloJlara qc xopara
ca ,,paIII4oHaJIHH rlo HaMepcHue'o Ho I4Mar ,,ofpa-
Hr.rrrcHa cnoco6uocr Aa (loprvryrrapar r{ peuaBar
cJroxHr,r npo6rcl,rv, a rata cbu.lo aa o6pa6orBar
raurfopiraaqufl" (S i rn o n, 1957). B pcrynrar Ha Bn-
coKara,JKunvpurtLa" u.eonltede.ilaHoct?'t Ha IlHoBa-
rlr4oHHr{fl Ilpouec u, nu u udi o p Al uLlLt o t u rum u a. ( u ir e In -
pun McxAy ilapTHbopl4Tc B TpaH3al(qv[Ta c
HOBT,3MOXHO HIIM I43KIIOqHTCJIHO CKIIIO AA Ce
rfropxaylupa B rrrlcMcua (e:urona) $opMa: I-IoBocr-
Ta Ha r,rHoBarlnqTa, Aa cc npcABl4AflT BctttlKLI
1 T<-i:;,1 lrptl6;rCV :'a Op?Uut.t'jUrluOtr(u il1ttttitt.,t C u'|Rcclcll R Jll.t'rolla'l'yPa Ka'l'() .,fl'ee riding pl'Oblem"
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ewdoq) pHrr?cdcflr,rHlt o J.rdecrzu y{J '(OqA['aseoJ) 
wfudgurufl)rc bnyochrr]?rr)rocH PH l?JHchrohr 
oV grnodr(cgcl ,(xd.ts "reflpdu
rea^rcl.rr r4JHcJ? eJr,rHre,,(trprrsnffgu vt eHHcht?HC
ecg e JooHourcgoo uH eJpsedrr eH cltHctreV
-eclucecl oJorrrreheHosd.r,u 6nnx?cHr?dr ee uYoxced
Irscrf.{H o eytrr\roHo)rr4 tzr€r ie?xedgo.ru s.tg 'deeeu 
lg.edn*nre?rncuo
p':tw vlr*crroHxngo ro rrrHorlrrldcucyg ornoso p,t, vtr
-er.rdcreru r4hrlr[oxgoeH H)rrtrcu (wec eVxeqcnodu
eY orcerrru) esrfufy rrrere{oVcrrccH'dcwndueu
Hr4heH r4f,oJ olI '(dogen trnHxoJ J r,rHe€dqflc
uv6,rcn r nvoxerp.cl nxniloo relarootr oJr4docHrdeu)
(sel1Iuu,ralxe) lrrxeQo Hfieslcrnu<Lo 14 uHcsoox
res{srcomc.c eH oreJox !(srnruxedJHox eH cH
-edu solr Ir ) Ht?c kr eHrlrrrted'cs rdeso.IoY'doc Hrder
eH eHuclnnen p€ nVoxced nurewlrHnru) secl
-ncnrdeYH?J3 tr HoHcJor\rox o rqryfVodrr oJEJo)
l(rru.rcuuorrdouo ec r,rJooHxor^reqfl w rudrgnuce
eHsouflultdotpun ?H eruur) lrdocnrdeu H)rhHOa pc ?HtrqrooY o{>lpHVc e errnlerudoQHn oJ?Jo)r
i(roIroHor^i eH eeurrr) nrcoHl,lcV err4Hhr,rrfced en
euexor(leH H eHecurs ec udcudeg rzafsrccln.Lo eH
oJ€loy :(cruHclr rrHcr rodt eV ercvf, Jer rxH r,rrHelp
ernHne,(VwtauVuu) crunefi eH oretnuHsed,(xd.r.s
rvbwr-ra eV retonr r.Lhegr(ur() ou{H 'tc.}regeYodu
oJr4H :or?Jox 'nufixeuredr eurHdedre eu vwYtet,
-nsu:do ee ewdoQ esrceeYu a dnenn LuynHQogos)
unlrufloHt{ orundudJg s
aruunxe[Hudr EH ultnadawf,r{ H}rJahr{rndx
.H'I I,I ?IHCIEU
eu (e:nsotcslp) cHeszdyeed oHnurrg,(u '{rncdc rnH
-aredgocn ,{xd.ts eredu HHroeh uHrferr4horrf)cn e}{
cHesehr(fou'rHfiendorpHra eresnr{es oV ll.r.rootr
HesJJcIngo (uererueca) tngoccu oJey rar,ndocp
runye€Hpdr ee ornYoxeed ratuedecnr^rr{Hur\r ecletflc
t?JSHHOr{n3flOHr{ €t HHTIeyVUK U resuseed e3 eBOJ
Hcgto'tint tanrott Luoot{nn€g ru nrmtonh{.utnttt:n tn atr
n 'aLunttt,mto:lc[att tundtuttu,voQ DQ utDghount oLLtnx
'(du n exdenr ?Hccr?r.rec 'cseLercl{ oHJo€n) nwtlo()
ntrL{rJ'nh ntmdnutyaocltt outrnnlnuJ Jq) LLttiualtto€ a t nnhx n u n cl ut nt rcln t m t a Lu m t hntf t a g' vrH>Kor\r cqtreH
vrrcw Hilq.xo oncrexedu r?sglo ('u'r v rJoHyeV eyoehHoVcsq,sosoH eH eHrdesoroV oycehr,rozrrx
'{ex ,{oH c trrsord{r) uutrxecuedr ervsdectu ?{?JoJ'JeVeusq,o rqr\rcr4Horrdouo H JooHlf?Hontr
-ed eresehurredro ohego oJpJoX 'errnflxecrredr
eH vvrfierll?Ve nrn{yer cedn cedgJ}ru rrrgo HoxeJ
fl oJr,rrHoredrHox ro oHocrr Hfesrrovoodu ex exug
erndocHrdeu ,{Vxeru Brruner rdorpHr,r es enscreV
-sduced orosrudJer^ruce u e:-uul:,esoHr,r s rooHer
-sYeduoeH,,eHc{rJoeroco' eJ€yoclrg'ernnfiyecHedr
eH esednsonn)rH?oor iec oHIfqII vt rooHrHere[
-l,rr o) € HIf oregeHcou eucn nHedJoeH emesfsrcem.Lo
o)e 'enucn?sc ro e eY ?r^irH -Hvoro LrHOsro -crngo ?H HHtrt?{roHH cJrlHclrzdre eH"rq.dcrxedey
'clntntt
Kru r r,{nt t ot m n B € Ir olt t n n Q o L,L.r ) a rv I n w do $ m t nta cl ttt qg
tatln nutunhxnntndru (ntlntntluntox) ttat;trpndui
aht rtu (tterlltrex doqnrdeu HcrcVccllo o ?r6nn
-yeeHrzcL ec sedncr{rrelrnelro oxooufl e HedurocflHr,r
'e'J) nttntazndtLnr(Dt Du nt'tt'cmr(HLutlotto L !o tt:) awnnltnunauttt"t ttgtzm Dg, nrcow atunrntltto 
LLto tiolr
-tr\r t1 oryttzLt.ry'thtlH€ a nutLttJoHardQdduoa\ oiln oH
-rfcJ?{roVerr3'oHe[nelru oroHHor{cHclur cr{JegcrI
co eY ?e ,,rnucredgocr4 ltgVoclc" eH orcHudur
-Hcreil ?flctforl€rl ec oxodlrm 'EsVuseho etroxlfoJ
e el,rltTtp,rt,tt tI4 orcV.ty otllrnegoHn eJHxSohI{HxeJ
udl u udo[' 'oHrerrrrceg (nHeVeseroducra) urng
-oYudfl r,u,Y,t"g eV reroni r.r usorntn?c ouredr(ren
ec oH eJrr,rHoYqsofloH o)re rlrJotfor{xcJ urlr rdoc
rroH e0 (d11e,(ot) esedu eruxcdorse relneruec
em erudewdccp ch 'rlresxeno er\rxr{g onvi(dr
esoJ Hesoo '(rxeodu HcmHq.fl ou uroged derru
-udueH) nmoH4cV exurorrderx?dpx r(ru erenrcoH
-x.l,rV eH r.rln?flJcrc{rroq3eH ec ell\ied{ vl} oroH -roged 
Jo Jcl?rr enVoxcedtu eY exoni ynHVfdrc.o
rsHHrl^?H (eunxdedc4 a rnlnroroedor pH roon
-n'esonlred eHnHse:do exooua) rrxotrH rodurox
1?€ CJI{IOOH)I{Or rclg W ?yoofig C eLKHHp,sYOrStL{
rr prJroHercYcduocH orey 11.rr 'dcnrndueH 
"yt?J ,ntrou Hoq) B nfnlroLttn u aht rttt nu.tytthxnntndttt
u.to nutnt/ mn/'aLtn'nrtrqLloQ ohorlBtlt nQ autmtntlutl
LLto a nQ n. oLuaolt D€ Lu)oH)K:olvtqB (austtmmn
nrn) n0[Btu;tahtq.t o]tn 'e{or 3 eusJcJo{ro.ro
fl 
'oJr{rHeJedrHox Jo elrarc4cVs,c eH erznced
oo p,V oHrcltteH cxor r eH vr sprdegoV oxlfer r-otr
esexr{rfot?c Br.rnxefiredr s rfldocrdeu en 'es?r.eH€o
?{roJ'f$SAl'uostu?lll I,,y1),,noedoJHn ernHesJ -Jgoc ed eHusVercedu oHehooeHcrren eH enaorcr(
oxogr.rizo' oler Ilrq.cuHorrdouo tn.Lcndu c r4rHeJe
eJr4xserrr{I^roHo)[1 eH oh c 'cneyczttlov oJodoJg
'ernuedrc .(Yxerru
ernrxrrQHox ?H oH?qemcdced BC V.rc oV HsVeaoV
e eH xrrfiesogr,r ee ryedrHoy Herfesodu nuVa oJHH
oreox ?H r€rlffced s ,,euudr)roV egrernHu{en'o eH
sHeu,{xl.rrxedr oroxoch.rm s derrudu r,(d[' 'nsedrc
ernruse?cl s rraHesVcrcclr ltrded.le HHesrcerrtgo
fl ,,eHedlrroeflHlroEoHoo orognlrHodx o y(r dew -ndu r{xcchI,r3?If)'r,rurtryucnedr orkrHHoHn?floHtr
s eHedrc erccfu ?H eHehnrsq.{ oroHrrHJxctllc
v onY{dr uuedu JOoHrrBHouIred eJeHchr,rHedrg 'J3?rr9o escroYedro tr orer{r{eH€ €H x.r.VedueH
sqyuyrH Heflrccf[.r.co oV.rg efn en 'eusecuuo ofirgo
c oHOVoBocIu.Lc o oHosoH)rr{go ot oosednonenr.rtp
ourxcodu oroHrHod,tynox urerudn ec oJeJo)r
ndofl 'ndosoroV uur4eroV r oro)rroyJo r4L
-y?drHox r4Hrr?Houned nrn uuurIturrr.npr cgdh res
-rrsednr{ oo ofrr erlrufiesoHr{ s orunnyecHedr ro
orehcuou orrte[ oLA nuamr[eswau o:t nnhxnnndut
nrnv)rlnvolt nu arrvdnnozop Dtt nwdorfi nxhn)o
nxJahnwvndu eh 'uc rnflnyt.(ceclu Hcer ro uttuVcr
-oorr eJnytchr,rr\ioHoxl4'r4xor?rr ell,trlruVoxgocH
tedvg*o ec eV w etuufiefloHr{ ?H or4HeHudrcoduced
oro)rreduu'rreduroVedu ec €V'ertrurrcv.rflosoH eH rr4Hcxorudu crr{Hxonic.rs redncos-todu cc eV
'cJurneLedrsov ?.H p.Lrlz.sro4eV r?{rrHono r red
-l,rrodrHov ca 
"V 
'eurdoqnrdgu eH trrrHcxr.LVec cr
-HHrcsro.r.o rudnrrlr(lr,rtrcuo er BV lr clputttvecHedr
r?H oru{ruaced fl lrrfieArnr Hfncv.tg I4H)KoI rc.rtr
.t)0I I { LLt,}tlt rt;lt ]i lt ]t IM It'$ t/J I I ^
Jl1 I PA BJI IiII U Ii IT lirb IiI{,111 BII0C'|,
ulrf l.{ JItr[cBa HcooxoAr4MocT oT KaKBaTo r{ Ea c
Apyra lrKoHoMr,rrrccKA opfaHl43awfl. B lteutttrttnu
Lu{onovLtKu c llo3Lunurrtu pu3xoDLl ru tnpatButtLlLtrt
o(tuqe, nbproruttu.rttomo pusnpadetettlte r M npu6a-
ftla At.oltce (:btqecmratn da defiop.wLtpa pe3):ilnum-
Ha,nq efetffiiueHoctn. Tara HarIpHMcp, IIa3apHI4Tc
TpaH3ar(rlr4r{ 6uxa cHa6Aqnaru B ilo-rorcMa or
oSulccrroro rlorpe6Hara crencH c r{HTeH3r.rBHLr Ha
xr4 MuKaJrr4 14 HoBarrr,r n (yncrraqaBa[Ir4 ilps Kara npo-
AyIffr4BHOCr), H HC 3aAOBOJI'BAJq| B AOCTaTT,TIHa
cTeneH c llpr.rpoAocbxpaHtBarulr TexHoJIoIHI4.
Tosa e raKa 3arrloro pcJrarHBHHTe (ua:apuo
ycraHoBeura) ueun Ho orrrurar Herarr4BHrITe KocBe-
Hu ecpexru n JtnrrcBa r,rHTepBeHrlr4s (peryraqHl) or
TpeTa cTpaHa B rracTHr4Te TpaH3aK\vM.
Ifapeo, arpapnara r4HoBarlr4s e pe3ynrar or
o6rur,rpua Kojr()uHqryun or AeiiHocru s o6racrra
Ha arpapHr4Te u3cJleABalrufl. npoAyKToBoro (rcx-
uororuuno) pa3Br.rrr{e, afpapHprfl eKcreH[n H v
rfrcprvrcpcr Boro. I4rcrcAo nartrur or MHoro o6par-
HW Ar{crlr4ttJlrdHr{ 14 orpacJlr4, vr foJItM 6pori
noMoxreH rrcpcoHaJr, cKcreH rrrr, H cnyx nreJrr{, $ep-
Mepr4, 14 xpafinn norpe6rareJrr4 Ha arpapHr4
uHoBarIHr4 yqacrBar B To3r4 ilpoqec. Cavro eALrH
Tr{rurqeH npnMcp e pa:pa6orBaHero Ha HoB
al$al$a copr c yBeJlrrqeHa a3orHa rpuxca\$fl, 3a
Kocro ca Aonpr4HecJlr.r yrrcHr4 or rfryH4aMeHTaJrHa-
Tzt 6uoxuruun, reHerr4Ka, Mr{Kpo6uororns kr
$r.r:uolornfl, Ha pacreHnflTa, H or npr{no)KHl{Te
rr3cJIeABaHH{ B CeJIeKrIr,rsTa Ha pacTeHr4tTa L\
ynpaBneHr.{cro ua rfrepvure. TexHure ycwtts ca
orHeJlr,r tloBerre or 30 roArrHlr rrpeAu Aa ce
AOCTHTHe AO CTaIIa Ha KoMepcanlr3arl[fl, 11 Ca CO
ocHoBaBaJrr{ KaKTo Ha Ar,rcqu[nr{HapHr,r TaKa v Ha
MexAyAHCrIUnJIlrHapHrr r43CIeABaHHq B HqKOIKO
HHcrlrryra (Heichel, 1987).
KoopguHawrflTa Ha Aciinocrra B noAo6en
o6ruEpeu rurarqa6 v BpcMeBH xopl{3oHT psAl(o
i\loxe na 6tle crpaHr.rrrsH pc3ynrar or na3apHara
r(oHKypcHur,rfl. Ts o6HxHoseno rr3r{cKBa Ko"v-
nreKcHu (nporpavrHa, crparcrr4qccxr{ cApyxeHHfl ,
cr,TpyAHr4qccTBo Me)r(Ay qacreH-o6qccrncu ccK-
Top) opzaHusaqLrrt ua norntBeretilTtrtuffia 6pb3Ka B
urnraLluoHLutrt. npoqec. Ero 3auro poJrflTa Ha
HaTIHOHaJIHT4To U TpaI"ICHaUUOHaJIHII OpfaHI,I 3a
r(oopAr4HtLrys. (ara4cnanu, o6rqu clBerl{ Msx(Ay
o6ruecrseH u rracreH ceKTop, orAcnl4 3a IIencrIoJIa-
reHe u ap.) craBa Bce no-roJlaMa. Pa:nusat ce
cueuurpraqHr,I 3a ra3v o6lacr rfroprrara (rourfrcpeu-
uzrfr, KoMlrcur4), n He(ropMzutHLI opraHl43aqHn (r.u.
Hcrllopua-rruu xorexn), 3a La uureutu()rlllnpar
TpaH3a.r(qHHTe B pa3nuqHl4Te HacoKI4. B xpynnr,rrc
qacTHlr KoMnaHuH, or Apyra cTpaHa. I43cJIeAoBal.-
TeJrcro{Te ra6opar opvt4 o6urHoscHo ca opraHH3It-
paHr4 Ha saii-nucoKo iiepapxuvccro Hr,IBo, K'LAcro
Bb3MOXHOCTTTTe 3a nptK KOHTpOI Bbpxy Tpal{3aK-
rlr4r,rrc ca uali-roJleMr4.
Btttolto, [opaAu "\4o,rKan1a na3aptut tlpu(tBo-
tte-\iocm (appropriability) 14 BLtu)ttLttne KocBetil.t
e()ercmu (high spilovers) Ha Hlrou uHreJlcKryanHH
afpapHr4 npoAyI(TI,I LIKOHOMI{YCCKI{TC aI-CHTl4 C1,3-
AaBar qaorHr.r (loprurH 3?t rpaH3zrKuus c IIcJI 3a-
rrrr,rra Ha lrpaBara Ha co6crrcuocr Lt ocl'IrypsBaHc
Ha BI'ICOKa BT>3Bpl,U{agMOCT Ha I4HBCCTI{I{I4l{TC.
Taxa HanpuMcp, urrrpoKo rrpHJloxcHtre HMar
TlproBcr(urc rar,iuu (trade secrets) tri)H npcoAolr-
BaHcro Ha ucer[cKTr4BHocrra Ha r]a3apHHTc rpaH-
3axrrr4u. Ocres roBa qacrHure afcHTr4 pa3BuBar
vuoroo6pa3Hr4 rfopvrra 3a pa3npcAcJrcHue Ha
pucr(a (u ncvilr1ara) 3a Aa ocr4rypcr orr(ynyBaHc
Ha uHBecrlrqur,rre cv B r4HoBauur4Tc (xoraur
BCHTtrbpH, CTpaTeIr,rqecKH c,4pyxeHr4q, pcqutlpoq-
Ho AflJIono rfuHaHcupaHc B r{HoBarrr4uTe lr r.u.).
I4ueuuo roleMurr pa3Mep Ha $r,lprraara ce
cB'r,p3Ba c ycfieurHraTe rrporpaMr4 3a ]r3cJrcl.BaHvfr
I,I pa3BI4TUC rr,li KaTO ,,CaMO TOJIeMI4Te (UOHOnO-
rncrr4rrHn) xovnaHnr ca B cbcroqtne ra rroHactr
Heyc[cxa oT r4HoBaur,rHTo B rxHpor( TexHoJ]ofrrqeH
$ponr, v r4Mar rra3apHara cwra Aa H3BJIeKar
r{3roAHTe or r4HoBarlr4r4Teoo (S h um pe ter, 1942).
Ha6rloaaBAHuqr HaIIocJIeAr,x 6yr"r B Anper(THr4To
r4HBecrr{ulrr4, cJIHBaHvflTa (mergers), }r r43KyrryBa-
Hcro (take-overs) Ha drr,rpvrure 3a arpapHu
prHoBarlr{r4 ca Haqr,rH 3a HHTepHaJIT{3r4paHcTo Ha
TpaH3ar(r{Hvrre 14 :ao6raxarqHero Ha ila3apHus
pl4oK. Koraro Heo[pereJreHocrra, cJreAoBarcJrHo
r4 B1,3r\{OXHOCTTa 3a ,,MOptUIeU IIpotaJI" (mOral
hazard) IIpH ToxHorornrreH rpancrfrep ca BHcoKu
(uauprErraep B pa3BlrBauure ce crpaHu), rorana ce
lpeA[oqura rpaH3aKrlr4fi c rrnauaHe Ha (rnrcr.rpa-
Ha oyMa (lump-sum payment), BMccro rpaAn-
urronHr,rre JrnueH3uoHHH BHocKr4 Ha 6aga tlpon3Be-
AeHa IIpoAyKrIr4fl (Larson and Anderson,
ree4).
Tpemo, Koraro Hqxofr or ilaprHbopr4Te rrpaBu
uHsecmulluu c sucoKa cneuufiu.mocnt 3a orrpeAene-
Ha rpaH3aKulrr roff voxe ,rJrvr la nry6w TsxHara
crofrqocr (aro rpaH3aKrlr{flTa Hq ce H3BT,pntv vrJrv
ce nptfcrparv rrpe)r(AeBpeMeHHo), utu rrbr( Aa ce
c6nlc$a c nc6raronpuqrHu rT,proBoKl,r ycJroBr.rfl
npH HacT'r,IIBaHe Ha BpeMeTO 3a IIOAHOBflBaHC tra
TpaH3aKrIVflTa. Rozamo urwecmuLlLtltme cu,,cKpe-
neHu" 3u onpedettena mpusa.KLlufl me o1urcnoseno
ca 3au.lumurpl ttpe3 Hntut(tct ()op.,vu uu dateocpoqaH
tioHr,\p(rKtnt utrLt mr.n\e7pullufl Ha 6usa co1cmse rncm..
Hanpnvrcp, HHBecrlrqvvrc B r{oBeurKuq KAlurar
Ha HayqHun pa6orHuK ca c Rr4coKa cneqnrlinqHocr
KT,M o[peAeJleHa o6racr Ha ]r3cJre ABaHlz,flTa L,r.Ilvr
rrpoeKT. Tr,ii xaro [porr3BoAr4TeJrHocrra Ha crrc-
qra$rauHnq 3a orpeAereH qoBeK (cfnpva) KarnraJl c
3aHaqr4TeJIHO rIO HVCKA npu anTCpHaTr.rBHO r.r3rIOJI-
3BaHe, ror,i He Moxe La 6l'.p.e r43rroJr3BaH 3a Apyrr{
rlcJrr,r 6es sHa.rr{TeJrH}r rary6u B rleHocrra. lzl:cre-
AoBarerlr He 6n r.rHBecrhpaJl B Kanlrra.lt c Br{coKa
cncun$urrHocr 3a AaAcHara rpa*3aKrlr4q aKo rq He
co yilpaBrrflBa or cra6unHa rpopMa 3a opraHu3a-
rIHfl KaKBaro e ttocroqHHut rpyAoB AoroBop. Par-
Br.rBar cc M cncur{aJrHn (lopvrra fapaHTrrpau\H
AlnfocpoqHara,,4o6pocl,BccrHocr'o Ha BcflKa or
crpaHuTe B rpaH3axrrr4qra (nanpr.rr"rcp pa3AcJIlHe
Ha pa3xoAr,rrc 3a noBr4rxaBaHe Ha KBaJrn(lraraurar-
ra McxAy pa6oroAareJlfl H cnyxr4Tcnx) u cruMy-
nnpauu r4HBccrr4rlr,rr4Te n cncqu()vvttfl KArruraJI
(pcrynrapaHc Ha 3arIJIATr{Tc Ha Hay.rHr4rc pa6orura-
ur4, rrpaKTr{KyBaHc ua 6c:cporreH TpyAoB AoroBop
u r. u.).
Ha cr,uroro ocHoBaHlrc, Koraro cAHa qacrHa
KoMrraHr{r (luuanclrpa H3cncABaHr{fl n o6urccrscH
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?H OJCHPCIIICHHd3VOI,{ OII?XOV Ch '?flC?)IOLI Iq,I
-lrIIC)'BI,IfiHc{ldcrHLI l?H l{t\ldoQ n-l{dV rrvt{svcclu
eJ p,V eflVert e{IcJor 'cll{ltfttzsoHl4 tr t'tltlts
-menr( r{vhl43s ?e I4)lo3I4{I e3 rOOHCsrSgOO eHIrer(r
-xorrcrHH eresdedle EH oreH€drlHonfivHec I'I orcH
-evxcsq.s ec crt{Yoxcecl oreJox 'dcwndueH e)PJ 'rr.rfixecnedr 
ec cruYoxced 3H oHeducl4l loHovu
eH ol,rHcmoHro oil ?grlmllVcdu t\lpl ornHliornHgedc
?H ol,IHcmoHro 
. oil J?srHcno ec P.V I,IJI7HI{{
omnYoxgooH e cJI4ltn?{oHH s €HrzdJJ erzrcdr en
?cclar€H ec nltdotp uHanreHcleure orllHhnrc€d .Hq,MHEIC)IO 
H tsWHEg,
-Vorccu nndedte c eHssKYgeHJ oH0sr30rr9o oHr
-xcdutr vr yvitP,wrseldo eHaexd'tV :rcoHI{oV eren
-Ho nnes o Hvr P,H eHed u cHeu lt tp o H ea rcelrl go i (o re u r
-usced v eLrrr+P.flvolrccl4 eH eHedncHeun(l oHsI4J
-verfov €0 I4xooH{I rIHIferH)K[q.V€c dewuduen) rntl
-?soHH p.E uw5ratusu-tdo nscfrootlgo ,,l,t€?sx" 3H
orcHedecuse.ldo ?H eHPJeL Iourou lernl,ttteaoHl4 g
14HIrurcetrH!r erl,lHrseh 
€e (dc{roHedr rHHIf€HOIIII?H
-dornu eH Ywlrctmlredcgulf 'Kl4Hehxolrgo nHI"LHPY
'uutsuogtc) lllanHcdctpedu 3H eHeVxesqs i(cHud
-ncHctrrr oHreJI4)I{r'tYec clel tndueH) nrarrxecnedr
err4Hrceh es Yu\tetltse;do ec er,tdo{i eureuncuo
ec oH?{I)lon0H ltcoHcurSgoo eH efloHco ?H 3JI'II'I[I
-yecsedr p,H yt4irrztusu-tdo ec ernn.(hluro lt[neaert
-r4rrou rarxr{vodu u HdsdJ€ erl4 Hlf?r{rxelfrs tt r{xd'rs
esedu nHlfouoHott fisoH eH cHeVxe{'L{ l('H'r
vt rcoHJelloccg P,t, erltrdeVuerc eH eHesudxou
ee eHesr{r33r bsrgruxrlvue 'oJlluefi 3s neaer)
eu4ufixe€nedr eH enedurr,(red oHsnrewdou vua
rrq,)exrH eV'19 eV exont r.trerlcr(ecd 'I4llnxecnedr
orr{HHonnesoHu s ('H'r v fflohiolr t?vSohllHxer eE enedrodt eVx,(n 'osroffclfisedu onredrnerl
'roers enrcenr) mntlut:t nutacl'ut oH aHoghottDtt)
nt aHatclew oHaBLLt:talngoo es ssedurrfVHll 3c rHtI
-ueuHerdo rsnucedeu oruuVoxgoeH o ('dv lt ptrtnu
-rogecl nnn,{es'lrderudc(l) HflnesoHIl. ernHcled-re
s orntll.lnrcen,( 4enr(rc H€or g 'ur'rlrdouodu
-cuY nHdeceu uncolldeo oV leVxesoV nuneaoHl{
r4o)rrH ,(xdq.a esedu erl4HtfolroHol I orl?Jov I'I or[(t3
?)I€r e '(rcloc cc tneYxescnodueq{o} 133 aoH dct,ri
-radueH) olrq.xl oJoHI I o esedusonlxnec oJoHxKr
wttu u:rxrfnoclu undedle aruHre,(rxelfeJHu r(xd'Ls
essclu l4HcsoHt?rc.{ er 3H o>Ie dsnieed Hcr€I^lnuro s
HrrisrOefn<1oo ec exwg eu nuflxeCsedr etltfiltusOt{lt
a Hfll4utoent(. uvt'vtcs 30 nnVoLclt oheHn 'oru;ldJp
'H'r I{ rundcrew HohuJolrong ',(ux-.'(orr
"H 
eHrI lgo ?Ht^lul?cfl 3€ gelnenr HelfeHonleHcngdr
vodum s redncuse:do oc ndc.hlrea HHrcet^lsq.c
u prwfttlldooHov t4thvtffted ever orfi'tJ 'rescrorrclr
oJ etfi nxcot'nrvedu ornox 'eJuroresoVgrccu
eH cosudu Hcrerl4heHe e{holr>ls Ltrfrl rveodn
Vou e oHesV,{dogo oIrn,(en ?H orouednrveodu
lveodu THHHoI{I?{IoHI'I ro rc?h e oHosoHxlrgo
(Eurule.rl qol uo) eroged eH eweds or orcllHcn,{go
denrndmg''rranecnue:do (egrer'eu etnrrsncu)
eHazredsuoox vffu eHmcdrq.s orev nrooHtlcV
Hcer rrrsced eY etgrdr er orrec org '('dV
n ,tex-r(oH '?wto enroged enedenncllnreax 
ocH?s
-vr(dogo o snfe n o Hud l'r cu LrcI4n 3u3 o Hrru o)^ur,t6c'(
u nrrf^ro.lu lrHcrcveduo ec (s1e1-lrzur Eurssrut)
ntlntntt nfutnutmtr J resvJ.rLfgs co rcnodu 6I{H
-HoutlegoHn g culnuHroenr{ orSch oJoHI I 'oLlt;)lI
o H,1e cr x o'o'un,# "Xi:ff ##fJfut ";1,'*?1'1:
eFr cFresccl.ruo ren c ('dv n ll"r,(rcrt I4Hn{PH ec cHt?ln
-euusc'ertrudlo{['Hu ro cseduoneur.l(t onrxcduv)
nr{e nH?xel,ll ,,?dt?cett t?H ntnuurgo[out?Ho' rl?B
-rdvcns eo oxodttm 'unedto e-rr(dv to orlr(tllrcHl{
crnHa{rroclngo g '(ZeA,t 'rope1:od5) rrcrea
-rogedcdlr o Knn?drcrnu 
€Hlrl?)Iurdes eHemdq.see
lrdov rrrfll et4HcIrsedu,( oneslcVogcuod[ onrcorr[t
c ilrdosoLoY nssofirlesoHl4'I4xolfornVgeHo'IasoJ
-snrexduw ustcclq.soonrntnec{I l{HJer c exd'lf,/VolI
oo rr w 'tandro,{Vgn ?reHY'Lsenutu ,t €rPHV.L{
-cHr4ac'€leH[q.aoYouoJ rI esz(srcefn'tc er?xrog
-ededu 14 orosrcdcltcloQ fVxcnr Yulre:auVcloov es
-HedrcfsY eHrI,Ic ?HgoVo11 'erlll4nvecHedr en ohs
-ersedu,( ec emdoQ er:ere:-n:nou['sdu e rxedrsox
rguHLodcoJff.tv ?g?Jor 'culturxe eH I30I ILICU{I?c
('H'r fi eHotniedg 'Snostoer'ex 'eyoer'ntolroHxcr '?slernfieue>I) ?Hhine€s ennreH e orBJoX 'Hqm
-Heroxc ,,Hcr?tfIICeg'o Lt esehr(rou ec uneudor€t\l H
LTHHnI?r\r eruHes.,(Irr{xec cq3 rex?u s orgVq.>t oJosr
-oderudc() flq.{ I{I4JoIroHXeJ HsoH eH elneo.tsdveHs
ec errdotp eneucroucl{ oxodum ec ervdrc,(vnn
c nutrxu*rech (pe4urpelur) eruHecd'tscot{hl}Ie[g '4enr(rc 
rndors a'La
er{Heh?HcpH oHgcrclu n'cnedncncned'rutter.{uccl
vrcv'vp,t..frc rnudq.u s rltnHeder u'YuI:recIJoHoI etr
'exdenr EHe€etr?c orex Yz4iretwru-ldo esrntced
endu eeu ete,uqenf,itt ro enaurxeQs-oll r?s€
-rrorre]I ?v nffehonYedu exng erndoqHrdeu nrcou
-v{dr err4HHonlxeesedr rrerroVoedu eV eg'(rcou
-x.r.LfV wrrrr sneducuenuQ onrvoodlr 3c ec rned
-rrd,(xlpx xtluroged ner'r{en es erultexntpnreax
eH lrrd 'vtrnlIJoou soH €H oro{rJcahe)I eH eHe{tss
-ouero,t udu nroonV,(dr dcmraduen) errulrxecsedr
?H eHparsrJofrt.Loo eH srueda otl urcv uVedu
, rqclrHolrdouo ?H He)KoIrcu etrs.g etr cxoltl ertld
-ocHrdeu ro lto)bH L[tJollaraQat[uoart exotntr u vucl
-rcnuce ensonfier.idorpHra I,IvBdo['owcleouap
'cIV n edfurrtx enuou[ecuserdo 'f,ex-,(on 'vtutle:-
nxcsord.Lr 'nrHer€u orex xsnrxe (elqeEuelul)
u u relr der?r\t cH nu r'r.t Q u lreuc {I lt I4III4 roe{ H H eu4u o x
-cud eH cnedptcsenratp ec ewdotp ereHrrodcs-4€H
e r^Icuc {oxHeg eH eH ? 'sttlcVedc uHeurcgoc "H
orcHeacrrorrcl4 orrox nvedou u e:nwunrllr c 
"BoJ 'OS;I 'l e s 1 g) erHch?H€ oHcmd'Ls<to otr eH oJeHcu
-den lldu u ltrxeodtt orl4rrleflrcJcttr{c ec e{clfoll€H
eo oHcuoHvngo (Euunos-1no) snearagovudll oHm
-Hq.s eH pr?htdocD '(Eut:nos-ut) rltuesVsrceu I4u
-ertclurpoHmedrq,s ecdr' (rconearcaoo eteg eH) rrlrr
-ed:grnn €reHrqu e nnrdnQ oJt{Hrceh en nrveodu
(e:oc) orHHsoHOo ee elnudoQ eretnedusltl'.toV en'es
-c?)otr r{rI4IrO 'ed,(rxr{dro erngo s llHudrdJerHll
et nJPHug or eseJor '€trnHeultox 3H I{opIr)lB
'H'r vr ernfloJHnrexclelt 'erusesrcVoacnodn c
rcol,rir{cns€c ?Hhl4drcruno Svocl4s J eJ el,vr4flesoHpl
s olr4nntcesHu ove 'dcruudues 'exe1 
'nwt[o()
m rD B t troLt mo lng o a nutvnlun *m clut nu unhn dz a uft In
nLltnH!"nltnutclag ngnzoLLt'ttnown:tnqn, nttni'nntB
nlto)ns sqt D) awnsnutltn oLltt)?o)[ 'euedu nxcooJ
-d.Lr HHlfer.l4holtf>t€t{ ec rvedruox ncuoltcscflur
cctln IIHnHr3cflHu I{3 crllHhntputtcuc eu oJcH?Itt
-.rdac.rs eurcl{luoo oHcgoH)Il4go rt'rndoredogur
l?HJ3?rr JO {PX-,(OH efll{9olr/l{clll vrIH ilrttrlstl
.L)Ol I{ ILLXll rI;I 14 ll U I M littVJ I I i
YI I PA BJI IiII 14 1; H L)Q IiKT-I,I R IIo('T'
rlpaBara I{a co6crBcHoor Br,pxy OlrolorlrqccK}trc
HHoBarIr{}r vl.z'a foJrflM cdlcxr B}p.xy tracrHnTc
r43cJIcABaHvs vt pa3Br{Tr,rc n CAI{, To B Jlaruucxa
Avcpura [paKTr4rrccKr4 He cLurccrByBar r]pr.rMcpn
sa noAo6Ho BJIr4rHrae (P e r r i n, t994).
Axo rpaH3aKrrrzoHHr4Te pa3xoAr.{ 3a opraHH3H-
paHero Ha KoHr(ypcHTHo cfranancupaHe Ha o6ule-
crBcHr,rre HHcrltryTw ca Br4coKr,r (ra HauracBaHe lr
orIeHKa Ha IlpeAnoxgHrlflTa 3A rrpoeKTH, 3a
ro6rapaue v rT,pceHc Ha qacrHr4 H3roAr,r, 3a
npeAorBpargBaHe Ha,,rrptrflterKoroo' ne.reregc Ha
KOHKypCr4Te, 3a HaMr4paHeTO HA r(ytlyBaqrr Ha
HayqHrTe IIpoAyKTLr, 3A IIpOnyCHATilTe rroJr3r'r OT
HerrpoAyKTrrBHoTo r43rroJr3BaHe Ha BpeMoTo Ha
HayqHure pa6orHraqra), ToraBa rpr6va Aa ce
lpeA[pueMe cfuuaucupaHe Ha r{3Ap},xKr4Te Ha
. oTIeIHHTe 3BeHa. orUe IIOBOIrC, aKO r4HTCH3r4B-
Hocrra Ha rpaH3ar(uprurre He e rorqMa (uamcn
rtaauta6r,r Ha crpaHara)*- u qyxAeHqr,rre He ca
AorrycHaru B KoHr(ypcHrryflTa, Ta3v (roplura 6u
AoBeJIa caMo Ao AorrbJrHHTeJrHr.r pa3xoArl 6er
KarBlrro h Aa e IIoJI3r{. Cttetputtu3upaHLtnlfl Hayqgp
nA3U.p CZ)UleCmBlBQ CQAIO B zorleA4Ltnle CtnpQHU, Lt
o6urcrnceuo npeo6tadarsa ycitoBLtemo 3a 
^.rortbK(tpoti yqacmHLltp (rceasu NoH.onoit). Vqacrnuuure B
Tlpra c BrrcoKo c[erluaJlr43r4paH 3a AaAeH rrl)oeKT
qoBerrrKr,r, uHcfpacrpyKTypeH t4 T.H. Karrr4TaJr
BuHarH no6exAarar. Iopu nbprqHoLtuitrto du. e
tnnuqe Koru(ypetfllt.tfl c -t,tHo20 yqactruullu tu)u
HoctnbnruHe Hq BpeMemo 3u ttpodotucur(ure Hu
nlToeKma mfl ce rnpuucgfol)irupa s ycrroBLte c ttetrKo
y q a c tn HLtqu (F undam enta I P roce s Tran sform ati o n).
Cedno, B r{HoBarlur,rre, 3a pa3nr4Ka or Apyra
c$epu, tnexHorozwtecKama u.edetuirocrn sa Aeriu-
crra He e orrpeAensu $arrop 3a -\tuttrtJt4(trrrtu.rt pct3-
Nep Ha opzaHLrcaqu.flma. I4srrro.rureJrHo rpyAHo c
rIuHTs, r(T,Aero oprarrr43aunoHHa'ra $oprraa e cAHo-
3Ha.LrHo AercpMr4HupaHa or rexHororusra. O6ur-
HOBOHO C1,UIeCTByBa MHOrOO6pa:ne OT anTCpHa-
Tr4BHr{ cfropvua 3a opraHutaqrar Ha arpapHurc
TpaH3aKqvr4 npr4 eAHa r{ cbrua r43cJrcAoBaTeJIcKa
(lrHonaquouua) TexHoJrorkrfl 14 MeroAoJrornq. Taxa
Harrpr4Mep, ceJIoKTr4paHeTo Ha HoB oopT Moxc Aa
ce opfaHu3r4pa oT AT,pxaBeH HayqeH uHcTr{TyT,
yHr,rBcpcuTcrcK14 AenapraMsHT. BT,Tpcurno(;upMe-
Ha vrv caMocroqrerHa rracrHa ra6oparopfifl,
r{pe3 AofoBop c rz3cJIeAoBaTeJIcKr,r eKHIr, oT
KoJrcKrHBHa ($epvrcpcra) opraHr43aur4s, or xu6-
pvn*a $opua, .qa 6r,lc BHeceHa (rpaHc$epnpana)
or vyN6llHa qpe3 JIl,rqoH3r4oHHo c'l'rramcH:ae vrv
oT MCXAyHapOAeH lr3CJreAOBaTeJrCKLr rIeHTbp.
ClcAonareJlHo uu.ducudya.irtLtr?ta uzcut?ru (oc-
HoBHr,rrc eAnHlrr{rr Ha rpan:arr1u-n) clulo raKa
demepllttHLrpam u ArLutLtrtarlttlrft pu3t4e p ttu
LunloLluoHuqtn.u opzauLsatlun'. Hal ro:r4 pa3Mop
ce pa3BHBar MHrooSpa:uv qacrtr4, o6uccrBcHr{,
u cMcceHw (xu6pvAHlr) opraHr,r3aqr{u Ha rpaH3al(-
qlrlrTe 3a Aa pcanr{3l,IpaT uKoHortrLtfl. Hu pa3-\Lepu u
n.au.1a6u B uHoBarrrloHHufl npoqcc. Taxa Ha[pr4-
Mcp, pa3MepT,T Ha BT,TpCtxHaTa OpraHll3aUut I]{e
HapaoTBa uHTcfpr.rpauxu c[crlr4aJlH3r{paHr.1 rrJtLr
CBl,p3ZtHH ACl.lHOCTI4" IOKaTO Cr-,uICCTByBa HtKaKbB
IIOTCHTIfiaJI Ha p0anu3trpaHc HA TcxHoJrofr,rqHa
r4KOHOr\4rm HA pa3Nrcpr4 u iraaula6ra (o6uocTorraH-
cKH pa3xoArr, o6r{u crpaAu u 6u6nuorcKt4 u r.n.).
lI orcu unaJI'r,T 3a AI e t ru )rc e p uar t Mm a u K o r to itLt,<t. Ha
pa3Mcpr,r B r4HoBarlr4oHHtrfl npoqec cbulo TaKa e
MHoro r-oJrflMa. Hanpravcp BMccro Aa ocluecrBfl-
Ba vHAt4Bt4AyAnHA TpaH3aKur4r,r C BCCKIT HayqCH
pa6 or u r.rr $ uuaHcupaurara o praH r43 arlr4 q il o.qrn4c-Ba AOTOBOp C BOACUI yr{CH I/'JTL Aenefnpa
r{3lrbJlHrrTcJrH}rre rrpaBa Ha aAMlrHncrparop. llo
TO3r4 Har{rrH Bcl,rrrKr.r yqacTHHrlr4 B TpaH3aKrIHflTa
cIIecTsBaT orpoMHH pa3xoAH rro Harv{HpaHe Ha
uafr-ao6pnr rraprHbop, 3a AoroBapflHe Ha ycno.
IJ]IflTa Ha pa3MtHA,3A HarIr4CBaHe Ha KOHTpaKTtrTe
u 3a cllopoBe lro Tqx, 3a TeKyuIr4 a&anTaqr,rn IIo
BpeMe Ha r{3nbJrHeHne Ha AoroBopr.rre u r.u. Ero
3aluo v npo?.pair.numa (n1toercmrru) opzutru3uLlLtfl ce
pa3Br{Ba B r4HoBaur4oHHa c$cpa. Tq roN{6HHHpa
,,yrpaBJrcHlrcro orropc'o (ar,lrocpoqHara KoopAH-
Haur4fl Ha Br,rcox uraHoB xopu3oHr) c 4eqeHTpann-
3 r{ pa H o r o,, r,r H r{ rlua r ilBa o t4 o Jry " (carvr o opr aHV3a-
l4lzflTa H aBToHoMvrfrTa Ha r,r3cJreABaHuqra). Ocoen
ToBa B ycnoBusra Ha cfuuaucona Kplr3a Ha
u3cJIeABaHVflTa HayqHoro (r.rnonaqraonno) yflpaB-
JIeHr,re ce o6oco6sl;a B crroquanr43upaHu Aciiuocru
KATO ITOA|OTOBKa 3a rrpoer{To npeAnoxaHrrfl.,
lo6upaHe 3a yrBbp)r(AaBaHe Ha npeAxoxeHtflTa,
AOlOBapflHe Ha IrOA-t43rrbJrHr{TeIr4 U Ap.
Onpedercu .ilr.tHLt.ttarert (rcpwnuueu) pasA4ep u
KorreKtnLtrHLt lcutLtn cu Bce no-qecmo ueo1xodu"tto
))crtoruc 3a ycne xq. Ha uodepnttme Lt3ctedosa-
mercKu rlpoeKmu. OcseH ToBa H4ealrnr4lr (neu:xa-
6rpna) xapar(rep Ha HayqHoro 3HaHr.re rro3Bo rflBa
Aa |6r,ae peanr43upaua MaKcllMaJrHa r4KoHoMr4fl B
ooxr{oHauHoHaJIeH r{ Bce ilo-rrccTo B TpaHcHarll/Io-
HaJIeH inraua6. B roJqva cTeIIgH l4HoBarlu flTa ce
npcBpt ua B cKbno HaqHHaHr,Ic H I43I,ICKBa HaMaJIt-
BaHe Ha HeHyxHoro ay6nr.rpanc (rourcypcHrlur) Ha
4ciiuocrra. Cralnoro KoonepupaHo c uen rroBtrttra-
BaHe Ha IrpoAyKTrrBHoCTTA v pa3[pCAeJ]CHt4C HA
prdcKa (ccrecrneHure ,,6e3uoAun Aynrcra") e rro
oKopo HopMa oTKoJrKoTo r,r3KlroqeHr{e B [HoBa-
ur4oHHHf rrpoqec. Mnoro qacrHn nHoBaqHoHHH
KoNlrraHur4 rrpaKTrrKyBar rrcprcHe (tapping) or
yHr4BOpCr4TeTCKr4Te VJIpr AIpXaBHU tr3CJreABaHUfl
qpo3 cl,BMecTHH BeHqT,pH r{ o[or-o16w 3a cbTpy4-
Hr.rrrcorBo. llo ro3r4 HarruH Tg r43noJl3Bar BT,HrrrcH
Ka[aur.rrer 6es Ia pa3rxr4pqBar rpaH3aKur4r4Te
qpe3 cKtrlll BbrperxHu cfropnan (uanprarraop rpyAo-
Brr AoroBoprl). Cu,tto raKa ce pa3Br4Bar MHoroo6-
pa3Hlr xr,r6pngHu rfropl,rra (crparernqecKr4 Apyxe-
urar) (strategic alliances) qenru1u rroBr4rxaBaHe Ha
MeHa)r(epcKr,rfl KoHTpoJr Bbpxy r4HoBarIfioHHr,rq
rPoucc 6es Aa ce ry6lr crr{MyJrr4Tc 3a uHoBarluq
trpllcbrrlu ua iiepapxutrccKrTc $opvll. B yc,ronur-
TA HA Br4COKa HCOTTpCACJTCHOCT CApy){{OHVSTA CA
opraHr.r3arlr{H c foJreMr4 IrpcAtrMcrBa, rr,r,i Karo
Iro3BOJIflBaT IT,BKaBOCT IIpII I{3IIOJI3BaHCTO Ha
(rr,uurua) uroHov i4s Ha pa3Mcpr4, 6c: Aa Ir3HcKBar
BHco Kr,r clrc rIHaJrr.{ 3r4paHlr r,r H Bcor H u u u ( pa:x oA trrc
3a HanycKaHc Ha cApyxcHl.rcro ca uncxra).
iicl-rupxl,rur drr'rpun (tttlnporr,rctttr, pc3yJllar IIa, cNlccolr.r t.t t.u.).
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-Hrrorifxcv eH orcHetlt{govr.rdu uclu) rcoHc{rrtgos
?t?HJ3€h eH v'(ltrxcodu ?e ?Brcvcdc uHcarcctrrgo
?H orcHecdq.r ndu) errr.rfiscd,(yHox pH Lr vrr
-,(wnrc (,,edecer lrffl?flKgoVoueH") eruHrrr{c es?r
-ohq3 endorp r4€eJ 'rerr{ced He{Hrrrcor r?H eH
-?s?tr, IIou t?c 3{rSetrr1(rrl.rcdu HHLreJI,IHgSdc t?I^Ir.{
rrcJpsoVor.rou{ (Hedr.rvnca,{c) orerrHBfloHsed.r.o
JUrrlfrrferrcuc ?sor Ysrr oJ"ex uiLL 'utvcodu
et, et-nrrqexorVcdlr ?H oJeHp{or4ul?H ?H euerc oY
ow?o (cuednrg,{Y orouxr{Hcn ra) errunHcclfyso>l
esehraHed-ro e:l Hr4rrpH HCoJ oU '6r.rHercdgocr{
esrcYcdo nHesrocffrgo o crnHcrrpdlreH reaoJHcrl?tr
eV v oHetfoscou e r rr,r oJ?)r Hffor?floYerfoer4 uHar,rryXYodu eH 
leseY co uwVulgfil ltHe{rJO
-cln gO' cu4nrryecHedr ETr' Bnnetr.rserclo ec elrdorp
zsHedrcndr eros r4 eHeredgoeu eg IIIVJ s ewods
oHYencou {'vrgfi,Jee r,rncflrcerflgo r,rruoroJ c r?H?e
-dqso o rnlrncdfxHox ?reHrHeJeu-Vcdn oxeHoII
suotlulouur [l?Jn][nJt.rEu eq] ul uout?zruu3.ro suorlct?suu.r] Jo sLu.toJ ollllluio]lv
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suorlcr?sul?.rl Jo suorsue[urp Ir?JIll.lJ
c.r-HHIrvBf,Hr?dr utt rnttoclcntclt t{tIhI,tJ.ttd)
.l)OIIU lI.l.jli'tQtll I'l il 14 IM lf{V<l I I^
YI I P,4 RJI IilI H Ii I'T I:Q IiK'I'I'I BI I 0C'7'
Or,-tl,,, tl'rrpctrlHara $opMa clrccTflBa \{HL)foK-
parHo IroBrapnrrrl{ cc paTo{l: 
-.:i..^:il::,?.l:ipau,:arutttl KofeITo tlccrorara Ha TpaH3aI(ql'IllTc
B XOpI'I3OHTaUIHa u BcpTI',IKA];IHA IIOCOKH C MHOfo
o"ioi.u. Tara HanpnMcp, IlMccro cxcroAHo Aa co
HacMa IIO3CMJI9H yqacTlK 3a HayqHH eKOrIcP]lu9H-
Tt4 cc npamuryla AlnfocpoieH KOHTpaKT vrlrt4




JIeMHlt" pcrlroHanHl'I' [poAyKTOBl4 I4JII4 KJII4CHTHO
opncHTHpaH14 opraHra:CuHII 3a l4HoBauurl' I1poue-
cI-,T Ha ,trcpHalu3l'IpaHe Ha TpaH3aKIIr4WTe cc
yoKoplBa rlpt{ HapacrBaHe Ha crlelln$rauHocrra Ha
r,rHBccTtrIIHI4Te. B ro:ta clyvait ilpoAbnxaBaHcro
Ha B3auMOOTHO[reHI',IflTa c onpcAene]Il4fl rlapT-
ri"pi"l I{I\,{a BLIcoKa IIeHHocr 3a arcHrl'lre' Ubulo
TaKa , yrorn iia (4r'rrrocpotlHllTe BJIo)KeHul) :a
[poeKTupaHero Ha c[eul{aJlHa rfroptt'ta ca onpa-BAa-
nii, rr,lt raro re c0 B''j3BpT'*lar IIpI{ iloBTapflul4re
cc TpaH3elKulln (or I{KoHoMI4flTa Ha TcKyturl
put*Jaitl. Tpo*,roKlllll{rc ra cHa6ltBaHg c cKorcH-
tur,H ycnyru HarIpI'IMCp, craBar Bce rro-crrcqlr0n'I-
gv 3lrAaAoH pafiou u Aopl4 rfcprraa' Ero retuo Te3H
TnaH3aKUI4I{ IXHpoKo cc I',IHTepHanlI3HpaT q9e3
;fi t; co6creeHocr (uanprltv{ep rfrept'lepcKl4 Koorc-p"-i"l Karo {ropva 3a eKclrJloarl4paHe Ha IIKoHo-
Mr4t Ha pa:rrepnt or clIJIHo cncqllrbu'Icu 3a
TIJIOHOBOTE KATIUTAJI.
Koraro qecroTara Ha BbrpcluHI'ITc TpaH3aKIrI'II4
Hc o BHcoKa V aKTHBI4TO Hc ca B pcxHlvl,Ha
B3aIIMHa 3aBIIOLIIVIOCT' TOraBa BbTpCUHaTa pOp-
Ma Ha opraHI'I3aIIHfl Ha TpaH3aKUlIUTe ilpl4oaBf
caMo AoIIIJIHHToJIHH yrlpaBncHqecKn pa:xoAra 6e:
Aa r{Ma ercrpa I{3roAlI. flopaau ToBa uHoBaII}IoH-
HATA ACI-{HOCT B 3eIvleAeIHCTO T'pt6sa la 6r"uc
pa3ilpcAcJloHa MexAy roJIflM 9polt cnclrl4aJlI43Hpa-
Hu ontaH v3al.:nlr nlr,tccro la 6r'lc ocl'jluccTBflBaHa
ot cl"a o6utosaqI4OHaJIHZt KOIVIIIaHII'I'
Texuoloft4flTa u Hciinoro pa3BI'ITI{e ca I43KJIIo-
qr,rrctlHo BaxcH $axrop 3a orlpcAcJltlHc Ha
edlcxrranul{fl pa3Mcp na I4HoBauI'loHHarA opraHI'I-
;u;t. Tc ca oco6-euo BaxHI{ ro orHolllcHl'lc Ha
MI4HI4MlI3I4paHero Ha pa3xoAl'lTc 3a TpaH3aKUI'Ig'
Tara HanprMep' pa3RHTHcro na raucfropMauuoH-
HHTe v xonylrr4raqlloHl{t'{ TCXHOJIOTU}I cl',tJIHO
DCBOJIIOUIIOHII3Hpa opfaHH3aullfra Ha TpaH3aK-
ir;;t.. 
- 
noo.*nlncro Ha l4rrrcpncl 
."YTi"-i
pa3xoAI{T c ato6runpua qacr oT IIHoI}a[IIoHHlITc
rpaH3aKuru onoi.* io 
"ynu' 
To uHrcu:trdrnurtpa
r{3CJlcABa Hvflr a H pa3B}1T14 Cro rlpc3 eBr H Hu Alq:*-
THII TpaH3aKUlI H rtaeNay .u HAIIBI4AyaJIHI{Te af cHTl4
r 
^'-,,*luO.rHoro'o (on - line) opral{I43t{paHe
uc{ropuanHla O9p}1n B lxt{poK (uparrtluccKn
rua't,iu.") rtaaui6. l'IHrcpuoT cl;uro TaKa HaNIarq-
Ba BpcNIeTo u cHuxaBa pa3xoAI'ITC 3a HaMt'IpaHc
"u "'oli-lo6pral 
naprHbo1 3a cT'TpyAHl4alccTBo u
T1,nroBl,Ifl. 3a Aocrr,n ao 6azn Hoy-xay AaHHI'I' 3a
'-t-- -
,np.rt. Ha 6laroupuflTHt'I ueH14 3a arpapHu
I4HoBauI4 14, 3'apeKnaMl4paHc ua raro6percHt{qra' 3a
;;;;;; ua o6utesrBeHo AocronHnc Ha '3MaMrlrc;';4. IJ,n'oro roBa pa3Bl'Irne 3aIIotIHa Aa
r,r3MCCTBa TpaAHIII'{OHI{Hq J\',IOACJI 3a opfaHu3aut{q
Ha pIHoBauuI{Te AoBcxAaiixn Ao MacoBoTo pa3-
ilpocrpaHcHl'Ic Ha crfcxrllBHlI MaJIopa3MopHl4 op-
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Vttpactte rtLtecKcutlu,rlut?l pLlqa 3a opraHr3au.afl Ha
pailtt"Hrre cHa6AnreJIcKI't t4 MapKerI'IHroBI'I
TDaH3aKUrrrL B alpapHuTe HHOBaUHH 0 IIpeAcTaBe-
;;-;; ;u6'. I " riaii-crfre*r'BHl{re $optnttr ce pa3-
IHqaBaT B 3aBHCHMOCT OT m\na lta mpatt3LlKtlLt-
Lu?l e, oKtnu 6tlm e, t rc o n p e d e't e uo cm n'l a u 
Ll c c m o tn am a
tn mparBaKquutne. Koraro ilpl4cBoqeMocrra e
Bl{COKa' U HC Cl'tqeCTByBa 3aBI{CI4MOOT Ha aKTI{BI'I-
Tf,) vI HeoIIpeAeJIeHOCTTa e HI{CKA' a qecToTAT',d e
Br4coKa, TolaBa lxa3apbm e HaH-Ao6pata (ropua ra
opI-aHlI3auufl Ha TpaH3aI{ql{HTe I} I'lHOBalII4l',1Te'
Korato [pncBotgMocrra e BtlcoKa' Ho aKTLIBI'ITo
aa B pexl'IM Ha HapacrBalua cncurarfraqHocro 14
rpaH:aru vflT?- CC XapaKTCpLI3l{pa 0 Bl4COKa HCOII-
p^eaeletocT l4 qccToTa, TofaBa qa(:tnlLt op?amt3a-
LlLtrt, KoflTo ce ocHoBaBa Ha co6crseHocr vrvt
TfloHa I4HTorpaIII4r e nafr-erfrerrl4BHa' Ko-raro
o6aue, npncnoneMocrra Ha pe3ynrara HaMaJIqBa'
u tnaut,pllqHocrra Ha aKTIIBIITc vt HeoilpeAene-
HOCTTa ca BugoKI4, TOfaBa [a3apHHTe I'{ qacrHl4Te
TnaH3aKIrl4H llc cc ocltuccrBtlBaT B c(pcKTllBcH
##;5:T;roou cr,urccrByBa clrJrHa neo6xoAn-
N{ocr oT HaMcc a Ha mpetna cnlpa.tru (ar'pxanara) u
r{HoBaIrHoHHl4Tc rpaH3aKu}IH' Arco csoeqpelletmo
-,-ri 
-r1r- 
iuu e d a rn c,[ i rc m u,t uu () o p trtu s a tt 5 utl e c n1 6 e I Kt
uLune])seLtL|Llftslnl)uLt3uKL|uumeL|ftJtocl?'lt.t0l'l,lopa3-
SLUnLte ttct cLlclna.+I.Atna ttQ 0?p(tpltu uttoquLluLl
tracTHl,lfl ccKTOpl'I.
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